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2HVWXGRpVREUHRSURFHVVRHQVLQRDSUHQGL]DJHPQD5HVLGrQFLD0XOWLSUR¿V
VLRQDOHP6D~GH506DSDUWLUGDDQiOLVHGRVUHODWRVGHSUHFHSWRUHVGDViUH
DVGH3VLFRORJLD6HUYLoR6RFLDOH(QIHUPDJHP2V3URJUDPDVGH5HVLGrQFLD
0XOWLSUR¿VVLRQDOHP6D~GHID]HPSDUWHGDVHVWUDWpJLDVGD3ROtWLFDGH)RUPD
omRGH5HFXUVRV+XPDQRVGD6D~GHQR%UDVLO H D¿UPDP WHU FRPRREMHWLYR
FRQWULEXLU FRPD UHYLVmRGRPRGHOR DVVLVWHQFLDO DWUDYpVGD IRUPDomRGHXP
QRYRSHU¿OSUR¿VVLRQDOQDVD~GH7HPFRPRREMHWLYRDSUR[LPDUVHGRVUHODWRV
HSHUFHSo}HVGRVSUHFHSWRUHVVREUHRSURFHVVRGHIRUPDomRQD5067DOSHV
TXLVDHQYROYHXDV VHJXLQWHVHVWUDWpJLDVPHWRGROyJLFDV UHYLVmRELEOLRJUi¿FD
DQiOLVHGRFXPHQWDOREVHUYDomRGHFDPSRHHQWUHYLVWDVHPLHVWUXWXUDGD3DUDD
DQiOLVHGRVGDGRVXWLOL]DDQiOLVHGH&RQWH~GR7HPiWLFD1RVUHVXOWDGRVREVHU
YDIUDJLOLGDGHVHPUHODomRjSDUWLFLSDomRGRVSUHFHSWRUHVQDFRQVWUXomRHUHYL
 $VVLVWHQWH6RFLDO0HVWUDQGDHP6HUYLoR6RFLDOQR3URJUDPDGH3yV*UDGXDomRGD3RQWLItFLD
8QLYHUVLGDGH&DWyOLFD GR5LR GH -DQHLUR 38&5-$VVLVWHQWH 6RFLDO QD 6HFUHWDULD GH
6D~GHGR0XQLFtSLRGH&DUDSHEXV5-HQR3URJUDPD(VWDGXDOGH7UDQVSODQWHVGR5LRGH
-DQHLUR(PDLOOXF\HVLOYD#KRWPDLOFRP
 $VVLVWHQWH6RFLDO'RXWRUHP6HUYLoR6RFLDO3URIHVVRUGR3URJUDPDGH3yV*UDGXDomRHP
6HUYLoR6RFLDOGD3RQWLItFLD8QLYHUVLGDGH&DWyOLFDGR5LRGH-DQHLUR38&5-(PDLO
PHEEURWWR#XROFRPEU_3RQWLItFLD8QLYHUVLGDGH&DWyOLFDGR5LRGH-DQHLUR38&5-
_50DUTXrVGH6mR9LFHQWH*iYHD5LRGH-DQHLUR5-_&(3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VmRGR3URMHWR3ROtWLFR3HGDJyJLFREHPFRPRDRVSURFHVVRVGHSODQHMDPHQWR
GRHQVLQRHDYDOLDomRGRFXUVRHPHVSHFLDODSHUVSHFWLYDPXOWLSUR¿VVLRQDO
3DODYUDVFKDYHV6D~GHUHVLGrQFLDHGXFDomR
08/7,352)(66,21$/5(6,'(1&<,1+($/7+WKHORRN
RIWKHSUHFHSWRUVRQWKHWHDFKLQJOHDUQLQJSURFHVVHV
$EVWUDFW
7KHVWXG\LVDERXWWKHWHDFKLQJOHDUQLQJSURFHVVLQWKH0XOWLGLVFLSOLQDU\5HVL
GHQF\LQ+HDOWK506IURPWKHDQDO\VLVRISUHFHSWRUVUHSRUWVIURPWKH¿HOGV
RISV\FKRORJ\VRFLDOZRUNDQGQXUVLQJ7KH0XOWLGLVFLSOLQDU\5HVLGHQF\3UR
JUDPLQ+HDOWKDUHSDUWRIWKHVWUDWHJLHVRIWKH+HDOWK+XPDQ5HVRXUFHV7UDL
QLQJ3ROLF\LQ%UD]LODQGVD\WKH\DLPWRFRQWULEXWHWRWKHUHYLHZRIWKHFDUH
PRGHOWKURXJKWKHIRUPDWLRQRIDQHZSURIHVVLRQDOSUR¿OHRQKHDOWK,WDLPVWR
DSSURDFKWKHUHSRUWVDQGSHUFHSWLRQVRIWXWRUVRQWKHWUDLQLQJSURFHVVLQ506
6XFKUHVHDUFKLQYROYHGWKHIROORZLQJPHWKRGRORJLFDOVWUDWHJLHVOLWHUDWXUHUH
YLHZGRFXPHQWDQDO\VLV¿HOGREVHUYDWLRQDQGVHPLVWUXFWXUHGLQWHUYLHZ)RU
GDWDDQDO\VLVZHXVHGDQDO\VLVRIWKHPDWLFFRQWHQW7KHUHVXOWVREVHUYHGZHDN
QHVVHVLQUHODWLRQWRWKHSDUWLFLSDWLRQRIWXWRUVLQWKHFRQVWUXFWLRQDQGUHYLVLRQ
RIWKH3HGDJRJLFDO3ROLWLFDO3URMHFWDVZHOODVWRHGXFDWLRQDOSODQQLQJDQGHYD
OXDWLRQSURFHVVHVRIWKHFRXUVHSDUWLFXODUO\WKHPXOWLGLVFLSOLQDU\SHUVSHFWLYH
.H\ZRUGV+HDOWKUHVLGHQF\HGXFDWLRQ
 ,1752'8d­2
2H[HUFtFLRGDSUHFHSWRULDDSDUWLUGDVXSHUYLVmRGDSUiWLFD
PRVWUDVHFRPRHVWUDWpJLDSULQFLSDOGHVWHSURFHVVR(VWDPHGLDomR
H[LJH GR SUHFHSWRU FRQKHFLPHQWR ERP VHQVR FULDWLYLGDGH H IRU
PDomR FRQWLQXDGD ,PSOLFD DLQGD HP FRPSUHHQVmR GD GLQkPLFD
GRSURFHVVRHQVLQRDSUHQGL]DJHPDSDUWLUGDSUiWLFDGDVHVSHFL¿
FLGDGHV TXH FDUDFWHUL]DPR WUDEDOKR HP VD~GH H GR HQWHQGLPHQWR
GD FRPSOH[LGDGH GR WUDEDOKRPXOWLSUR¿VVLRQDO0XLWR LPSRUWDQWH
WDPEpPpDFRPSUHHQVmRDFHUFDGDVWUDQVIRUPDo}HVGRPXQGRGR
WUDEDOKRHGDVSROtWLFDVVRFLDLVS~EOLFDVHGRH[HUFtFLRSUR¿VVLRQDO
QDVD~GH6$1726
$VVLPHOHQFRXVHFRPRTXHVWmRQRUWHDGRUDGHVVDSHVTXLVD
FRPRWHPVLGRDFRQWULEXLomRGRVSUHFHSWRUHVSDUDDIRUPDomRPXO
WLSUR¿VVLRQDOHPVD~GHGRVUHVLGHQWHVSRUPHLRGRSURFHVVRGHHQ
VLQRQRHSHORWUDEDOKRHTXHREMHWLYDDFRQVWUXomRGHXPDIRUPDomR
FUtWLFDSDUDR686"
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'HVVDIRUPDRWHPDGHVWHWUDEDOKRpDIRUPDomRHPVD~GHQD
5HVLGrQFLD0XOWLSUR¿VVLRQDOHP6D~GHGD0XOKHU5060GR,QV
WLWXWR6mR)UDQFLVFRGH$VVLV+(6)$8QLYHUVLGDGH)HGHUDOGR5LR
GH-DQHLUR8)5-DSDUWLUGDDQiOLVHTXHRVSUHFHSWRUHVSRVVXHPD
UHVSHLWRGRSURFHVVRHQVLQRDSUHQGL]DJHPLQWHUHVVHGHLQYHVWLJDomR
FRQVWUXtGRDSDUWLUGDLQVHUomRFRPRUHVLGHQWHQHVWDXQLYHUVLGDGH
2VREMHWLYRVGRWUDEDOKRIRUDPLGHQWL¿FDUDVFDUDFWHUtVWLFDV
GHIRUPDomRFXOWXUDOVRFLDOHSUR¿VVLRQDOGRVSUR¿VVLRQDLVSUHFHS
WRUHVHFRQFHSo}HVWHyULFDVQDVD~GHGHVWDFDUDVFRQWULEXLo}HVGRV
SUHFHSWRUHV SDUD D FRQVWUXomR GR 3URMHWR 3ROtWLFR 3HGDJyJLFR GD
5060
$VVLPFRQVLGHUDVHLPSRUWDQWHSHVTXLVDUDVSHFWRVUHODFLR
QDGRVjIRUPDomRHPVD~GHQDPRGDOLGDGHGH506D¿PGHFRP
SUHHQGHUVHXVOLPLWHVHSRVVLELOLGDGHVSDUDRIRUWDOHFLPHQWRGR686
GHQWURGHXPDUHDOLGDGHTXHVHFRQWUDGL]FRPRPRGHORSURSRVWR
SRUHVVHVLVWHPDHTXHSULYDWL]DRVVHUYLoRVHIRFDOL]DDVQHFHVVLGD
GHVVRFLDLVGDSRSXODomR
$PHWRGRORJLDGRHVWXGRIRLDSHVTXLVDTXDOLWDWLYDHUHDOL
]RXVH D SDUWLU GRV UHODWRV GRV SUHFHSWRUHV GR +(6)$8)5- TXH
SHUWHQFHPjVVHJXLQWHViUHDVGHFRQKHFLPHQWR6HUYLoR6RFLDO3VL
FRORJLD H (QIHUPDJHP 6HJXQGR0LQD\R  D UHOHYkQFLD GH
GDGRVTXDOLWDWLYRVHVWiQDDPRVWUDGHSHORPHQRVGHXPXQL
YHUVR$VVLPGRWRWDOGHSUHFHSWRUHVIRUDPHQWUHYLVWDGRVGRV
TXDLVDVVLVWHQWHVVRFLDLVHQIHUPHLURVHSVLFyORJRV2FULWpULR
GHHVFROKDIRLRVRUWHLRDOHDWyULR8WLOL]RXVHR5RWHLURGH(QWUHYLVWD
6HPLHVWUXWXUDGDHD$QiOLVHGH&RQWH~GR7HPiWLFDSDUDDFROHWDH
WUDWDPHQWRGRVGDGRV
2HVWXGRHVWiGHDFRUGRFRPD5HVROXomRQGHGH
GH]HPEURGHGR&RQVHOKR1DFLRQDOGH6D~GH&16TXHWUD]
GLUHWUL]HVHQRUPDVUHJXODPHQWDGRUDVTXHGHYHPVHUFXPSULGDVQRV
SURMHWRVGHSHVTXLVDHQYROYHQGRVHUHVKXPDQRV(VWDSHVTXLVDIRL
VXEPHWLGDHPQR&RPLWrGHeWLFDGD(VFRODGH(QIHUPD
JHP$QQD1HU\GD8)5-HDSURYDGDFRPQXPHUDomR
 )81'$0(17$d­27(Ï5,&$
0XGDQoDVFRQWHPSRUkQHDVFRPRDFRQWUDUUHIRUPDGR(VWD
GRDUHHVWUXWXUDomRSURGXWLYDHD¿QDQFHLUL]DomRGRFDSLWDO±WrP
SpVVLPRVLPSDFWRVQDVFRQGLo}HVFRWLGLDQDVGHWUDEDOKRLQFOXVLYHQD

Luciana de Conceição e Silva | Márcio Eduardo Brotto
'2,KWWSG[GRLRUJYQS
VD~GH'5$,%($PXQGLDOL]DomRGRFDSLWDO&+(61$,6
WHPSURIXQGDVUHSHUFXVV}HVQDyUELWDGDVSROtWLFDVS~EOLFDV
FRP VXDV GLUHWUL]HV GH IRFDOL]DomR GHVFHQWUDOL]DomR GHV¿QDQFLD
PHQWR H UHJUHVVmR GRV GLUHLWRV GR WUDEDOKR &RQIRUPH HVWXGR GH
%HKULQJR%UDVLODSDUWLUGDGpFDGDGHYLYHSHUtRGRGH
FUHVFHQWH FRQWUDUUHIRUPD GR(VWDGR FRPSHUGD GH GLUHLWRV VRFLDLV
FRQTXLVWDGRVSHORVWUDEDOKDGRUHVQDUHIRUPDFRQVWLWXFLRQDOGH
HSUHFDUL]DomRGDVSROtWLFDVVRFLDLV$SUHFDUL]DomRWDPEpPVHUHÀH
WHQDVUHODo}HVGHWUDEDOKRUHÀHWLQGRQDIDOWDGHUHDMXVWHVDODULDOH
SULQFLSDOPHQWHQDVGLYHUVDVIRUPDVGHFRQWUDWRVTXHPXLWDVYH]HV
VmR WHPSRUiULRV H VHPJDUDQWLDV WUDEDOKLVWDV  R TXH LQYLDELOL]D D
FRQVWUXomRHFRQWLQXLGDGHGHXPSURMHWRGHDWXDomRHDSDUWLFLSDomR
HPIRUPDomR%5$92
2SURFHVVRGHLPSOHPHQWDomRGDUHIRUPDVDQLWiULDEUDVLOHLUD
GRVGLUHLWRVVRFLDLVQD&RQVWLWXLomRGHHGR6LVWHPDÒQLFRGH
6D~GH686DWUDYpVGRTXDOVHYLQFXODDSURSRVWDGHIRUWDOHFLPHQWR
GHXPDIRUPDomRHPVD~GHTXHVHMDSDXWDGDQRVSULQFtSLRVHGLUH
WUL]HVGHVVH VLVWHPDGHXQLYHUVDOLGDGH LQWHJUDOLGDGH LQWHUGLVFLSOL
QDULGDGH LQWHUVHWRULDOLGDGH GHQWUH RXWURV ± DSHVDU GH HVWDEHOHFHU
VLJQL¿FDWLYRVDYDQoRV WDPEpPpDFRPSDQKDGRSRUXPDUHDOLGDGH
GHFRQWUDGLo}HVSUySULDVGDVRFLHGDGHFDSLWDOLVWD
1HVWHFRQWH[WRRLQtFLRGDGpFDGDGHIRLPDUFDGRSHOD
GLVFXVVmRVREUH5HFXUVRV+XPDQRVHIRUPDomRSUR¿VVLRQDOQDV&RQ
IHUrQFLDVH&RQVHOKRVGH6D~GH$VVLPHQFDPLQKRXVHFRPRGLUH
FLRQDPHQWRDUHDOL]DomRGD,,&RQIHUrQFLDGH5HFXUVRV+XPDQRVHP
6D~GHHP1RHQWDQWRRFHQiULRSROtWLFRFDUDFWHUL]DYDVHSRU
XPDFULVHLQVWDODGDQRSDtVDSDUWLUGR*RYHUQR&ROORU,WDPDUHDV
LQWHUYHQo}HVGHYLpVQHROLEHUDOVHUHÀHWLXFRQVLGHUDYHOPHQWHDiUHD
GH UHFXUVRVKXPDQRV LQFOXVLYHQD VD~GHS~EOLFD RTXH LPSHGLX
DHIHWLYDomRGHXPDSROtWLFDGHUHFXUVRVKXPDQRVFRPSDWtYHOFRP
DFRQFHSomRGD5HIRUPD6DQLWiULD%UDVLOHLUD3,172HWDO
$SDUWLUGRVDQRVWHPLQtFLRDSURSRVLomRGHXPGHED
WHQDFLRQDOHQWUHJHVWRUHV WUDEDOKDGRUHVH IRUPDGRUHVGH UHFXUVRV
KXPDQRVSDUDLPSOHPHQWDUDSHUIHLoRDUHDGHTXDUD1RUPD2SHUD
FLRQDO%iVLFD5HFXUVRV+XPDQRV12%±686$iUHDGH5HFXUVRV
+XPDQRVJDQKDRVWDWXVGH6HFUHWDULDGH*HVWmRGR7UDEDOKRHGD
(GXFDomRQD6D~GH 6*7(6 QR0LQLVWpULR GD6D~GH REMHWLYDQ
GRLPSOHPHQWDUXPDSROtWLFDGHYDORUL]DomRGRWUDEDOKRQR686$
SDUWLUGLVVRD3ROtWLFD1DFLRQDOGH(GXFDomR3HUPDQHQWHHP6D~GH
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31(36WRUQDVHXPDHVWUDWpJLDGR686SDUDDIRUPDomRHRGHVHQ
YROYLPHQWRGHVHXVWUDEDOKDGRUHV,VWRSHUPLWLXXPDLQWHUORFXomRGR
VHWRUVD~GHQDIRUPXODomRGHSURMHWRVSROtWLFRSHGDJyJLFRVSDUDD
IRUPDomRGRVWUDEDOKDGRUHVFRQGL]HQWHFRPRVSULQFtSLRVGR686
%5$6,/ 1HVVH FHQiULR XPD GDV SROtWLFDV GHVHQYROYLGDV
SHOD6*7(6pDGHIRPHQWRGDV5HVLGrQFLDV0XOWLSUR¿VVLRQDLVHP
6D~GHFRPRREMHWLYRGHVHUXPDSyVJUDGXDomRSDUDIRUPDUSUR¿V
VLRQDLVHPFDPSRVGHDWXDomRHVWUDWpJLFRVSDUD686HHPUHJL}HV
SULRULWiULDVGRSDtV6,/9$
2V 3URJUDPDV GH 5HVLGrQFLD 0XOWLSUR¿VVLRQDO HP 6D~GH
506IRUDPSHQVDGRVSDUDIRUPDUXPQRYRSHU¿OGHSUR¿VVLRQDO
GHVD~GHDSWRDUHVSRQGHUjVUHDLVQHFHVVLGDGHVGHVD~GHGRVXVX
iULRVIDPtOLDHFRPXQLGDGH$VVLPKiXPDGHPDQGDSRUXPSHU¿O
SUR¿VVLRQDOGLIHUHQWHGRTXHWHPVLGRIRUPDGRQDVJUDGXDo}HVJH
UDOPHQWHPXLWRHVSHFLDOL]DGDVRTXHLQGX]DXPLQYHVWLPHQWRJR
YHUQDPHQWDOQDIRUPDomRGHSUR¿VVLRQDLVPDLVFDSDFLWDGRVTXDQWR
jDWXDomRPXOWLSUR¿VVLRQDO5$026HWDO$PXOWLSUR¿VVLR
QDOLGDGHpRWHUPRXWLOL]DGRSHOR3URJUDPDGH5HVLGrQFLD0XOWLSUR
¿VVLRQDOHP6D~GHHVHFRQVWLWXLDSULQFLSDOGLUHWUL]SDUDDIRUPDomR
GRUHVLGHQWH6REUHDSUiWLFDPXOWLSUR¿VVLRQDOXWLOL]DPRVRFRQFHLWR
DSRQWDGR SRU0LQD\R  S  ³>@PXOWLSUR¿VVLRQDOLGDGH
GL]UHVSHLWRjP~OWLSODDUWLFXODomRDJRUDGHiUHDVSUR¿VVLRQDLV(OD
DFRQWHFH JHUDOPHQWH TXDQGR SDUD VROXFLRQDU XP SUREOHPD FRP
SOH[RGDSUiWLFDVmRQHFHVViULRVFRQKHFLPHQWRVGHYiULRVHVSHFLD
OLVWDV´
'H DFRUGR FRP9DVFRQFHORV  WmR LPSRUWDQWH TXDQWR
DSUHHQGHUDVSUR¿VV}HVQRFRQWH[WRGDFRQWUDGLWyULDVRFLHGDGHGR
FDSLWDOpGHL[DUFODURTXHpQDSUySULDFRQWUDGLomRGHLQWHUHVVHVHQ
WUHFDSLWDOWUDEDOKRTXHHVWiDSRVVLELOLGDGHGHXPDSUiWLFDVRFLDOD
SUiWLFDGRVSUR¿VVLRQDLVFRPRVXDSDUWHHH[SUHVVmRTXHIRUWDOHoD
RVLQWHUHVVHVGDVD~GHGDSRSXODomR
&RQWXGR,DPDPRWRDSRQWDTXHDFRQGLomRGHYHQGDH
FRPSUDGDIRUoDGHWUDEDOKRUHVWULQJHHPJUDXVYDULDGRVDDXWRQR
PLDSUR¿VVLRQDOQDGLUHomRVRFLDOGHVVHH[HUFtFLRFRPLQFLGrQFLDV
QDVXDFRQ¿JXUDomRWpFQLFRSUR¿VVLRQDO$VVLPDVH[LJrQFLDVLP
SRVWDV SHORV GLVWLQWRV HPSUHJDGRUHV WDPEpP LQFLGHPQDV UHTXLVL
o}HVIHLWDVDRSUR¿VVLRQDOHHVWDEHOHFHPOLPLWHVHSRVVLELOLGDGHVj
UHDOL]DomRGRVSURSyVLWRVSUR¿VVLRQDLV6HJXQGR3DXOR1HWWR
RVSURMHWRVSUR¿VVLRQDLVVmRSURMHWRVVRFLHWiULRVTXHHPVRFLHGDGHV
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FRPRDQRVVDVmRQHFHVVDULDPHQWHSURMHWRVGHFODVVHPHVPRTXHR
VXMHLWRGDDomRQmRWHQKDFRQVFLrQFLD
'LDQWHGRHQIUHQWDPHQWRGHXPDSROtWLFDGHFRQWUDUUHIRUPDV
D D¿UPDomRGHXPSURMHWRSUR¿VVLRQDO HSROtWLFRSHGDJyJLFRYRO
WDGR SDUD XPD IRUPDomR FUtWLFD UHÀH[LYD WHyULFRPHWRGROyJLFD
WpFQLFRRSHUDWLYDH pWLFRSROtWLFDpGHH[WUHPD LPSRUWkQFLDSDUDD
IRUPDomRGRVSUR¿VVLRQDLVHIRUWDOHFLPHQWRGR686
1HVVHVHQWLGRGLVFXWLUTXHVW}HVFRQMXQWXUDLVSHGDJyJLFDVH
SROtWLFDVGRSURJUDPDGH506pLPSRUWDQWHSULQFLSDOPHQWHTXDQGR
VHFRQVLGHUDDyWLFDGRVSUHFHSWRUHVSUR¿VVLRQDOGHVD~GHTXHWDP
EpPpIRUPDGRU3RUWDQWRDFUHGLWDVHTXHXPDPHOKRUFRPSUHHQVmR
GHVVHSURFHVVRSRGHUiFRQWULEXLUSDUDD IRUPDomRGHSUR¿VVLRQDLV
FUtWLFRVHFRQVRQDQWHVFRPRVSULQFtSLRVHGLUHWUL]HVGR686
 5(68/7$'26$/&$1d$'26
$ LQWHUORFXomRFRPSUR¿VVLRQDLVSUHFHSWRUHVQRVSHUPLWHP
DOJXPDV FRQVLGHUDo}HV$ PDLRULD GRV SUHFHSWRUHV p GR VH[R IH
PLQLQR  FRQWUDGR VH[RPDVFXOLQR6HJXQGR3LHUDQWRQL
XPGRVWUDoRVHVWUXWXUDLVGRVHWRUGHVHUYLoRVGHVD~GHpD
SUHSRQGHUkQFLDGDIRUoDGHWUDEDOKRIHPLQLQRSULQFLSDOPHQWHDVTXH
HQYROYHPRFXLGDGRXPIHQ{PHQRREVHUYDGRHPWRGRVRVSDtVHV
2SURFHVVRGHIHPLQLOL]DomRHIHPLQL]DomR<$1128/$6
p XP DVSHFWR D VHU FRQVLGHUDGR QHVWH WUDEDOKR DSHVDU GH QmR VHU
DSURIXQGDGRWHQGRHPYLVWDTXHDTXHVWmRGRJrQHURQRVVHXVDV
SHFWRVVRFLDLVHFXOWXUDLVWDLVFRPRDFDUJDGHWUDEDOKRH[LJLGRGD
PXOKHUHDSUySULDGHVYDORUL]DomRGRWUDEDOKRQDVD~GHYrPVHQGR
REVHUYDGRVQDiUHD$VVLPDV UHDOLGDGHVGRPXQGRGR WUDEDOKRH
GDVUHODo}HVGHJrQHURYmRLQWHUIHULUWDPEpPQRSURFHVVRGHHQVLQR
HGHIRUPDomRQDUHVLGrQFLDWHQGRHPYLVWDTXHDIHPLQL]DomRGD
IRUoDGHWUDEDOKRpDFRPSDQKDGDSHODGHVYDORUL]DomRHFRQ{PLFDH
VRFLDOGDDWLYLGDGH
2EVHUYRXVHTXHDPDLRULDGRVSUR¿VVLRQDLVSUHFHSWRUHVSRV
VXLPDLVGHDQRVGHLGDGHWUDEDOKDPKiPDLVGHDQRVQDLQV
WLWXLomRHHVWmR LQVHULGRVQD5060GHVGHR LQtFLRH WHPYtQFXOR
HVWDWXWiULRFRP&DUJDKRUiULDGHKRUDVVHPDQDLV
4XDQWR j FDWHJRULD GH DQiOLVH VREUH DV UHIHUrQFLDV WHyULFR
PHWRGROyJLFDVHSRVLFLRQDPHQWRSROtWLFRLGHROyJLFRGRVSUHFHSWR
UHVYHUL¿FRXVHTXHGRVSUHFHSWRUHVFLWDUDPDFRQFHSomRGD

RESIDÊNCIA MULTIPROFISSIONAL EM SAÚDE: o olhar dos preceptores
sobre o processo de ensino-aprendizagem
'2,KWWSG[GRLRUJYQS
2UJDQL]DomR0XQGLDOGD6D~GHH DVVLPSHUFHEHPD VD~GHFRPR
EHPHVWDUItVLFRPHQWDOHVRFLDOGLVWDQFLDQGRVHGRVGHWHUPLQDQWHV
DVVHJXUDGRV QD&RQVWLWXLomR%UDVLOHLUD GH 'H TXDOTXHU IRU
PDFRPSUHHQGHPDFRQFHSomRGD5HIRUPD6DQLWiULD%UDVLOHLUD
5%6TXHDEDUFDRVGHWHUPLQDQWHVFRQFUHWRVQDVD~GH1RHQWDQ
WRWrPFRQFHSomRHFOpWLFDFLWDQGRYiULDV WHRULDVVREUHVD~GH
HPFRQWUDSRQWRDRXWURVTXHDSRQWDUDPDVD~GHDSHQDVFRPR
DXVrQFLDGHGRHQoDFRQFHSomRFRQVLGHUDGDPDLVGHIDVDGDQDVD~
GHSRUHVWDUPDLVYROWDGDjVFRPSUHHQV}HVELRORJLFLVWDHFXUDWLYLVWD
eIDWRDH[LVWrQFLDGHGLYHUVDVFRQFHSo}HVGHVD~GHLVWRSRU
TXHGHFRUUHPGHGLYHUVRVDVSHFWRVGDFRQMXQWXUDVRFLDOSROtWLFDH
HFRQ{PLFD'HVWDIRUPDFDGDFRQFHSomRGHVD~GHGHFRUUHGDPD
QHLUDTXHRVXMHLWRVRFLDOYrRPXQGR1HVWHWUDEDOKRHVVDVFRQFHS
o}HVIRUDPGHWUrVWLSRVDGHPRGHOR)OH[QHULDQRELRPpGLFR
±TXHFHQWUDRHVWXGRQDGRHQoDLQGLYLGXDOHFRQFUHWDPHQWHQRTXDO
DV UHODo}HV VRFLDLV YLYHQFLDGDVSHOD VRFLHGDGHQmR FRQWDPSDUDR
HQVLQRPpGLFRHQmRVmRFRQVLGHUDGDVQRSURFHVVRGHVD~GHGRHQoD
DGD2UJDQL]DomR0XQGLDOGD6D~GH206±TXHFRORFDDVD~GH
FRPRXPFRPSOHWREHPHVWDUItVLFRPHQWDOHVRFLDOHQmRDSHQDV
DXVrQFLD GH GRHQoD(VWH FRQFHLWR p EDVWDQWH DYDQoDGRGHYLGR DR
SHUtRGRKLVWyULFRGHSyV6HJXQGD*XHUUD0XQGLDOFRQWXGRDLQGDp
XPFRQFHLWRLGHDOLVWDTXHFRORFDDVD~GHFRPRDOJRDVHUDOFDQoDGR
HDFRQFHSomRGR0RYLPHQWRGH5%6TXHDSUHVHQWDXPFRQFHLWR
DPSOLDGRGHVD~GHHDVVHJXUDGRQD&RQVWLWXLomR)HGHUDOGH
WRUQDQGRVHEDVHWHyULFRPHWRGROyJLFDGD6D~GH&ROHWLYDEUDVLOHLUD
4XDQWRjYLVmRTXHRVSUHFHSWRUHVWrPVREUHR686RVGD
GRVUHYHODPTXHGHVWDFDPDLPSRUWkQFLDGD'HVFHQWUDOL]DomR
5HJLRQDOL]DomR  FRQVLGHUDP R 686 XP LQVWUXPHQWR IRUPDO
PDVTXHQmRVHHIHWLYDQDUHDOLGDGHGHVWDFDPXPSURJUDPDRX
SROtWLFDDWXDO &OtQLFDGD)DPtOLD&HQWURGH$WHQomR3VLFRVVRFLDO
>&$36@  GHIHQGHPPDV DSRQWDP GL¿FXOGDGHV RXWURV 
GHVWDFDPRDYDQoRHPUHODomRj,QWHJUDOLGDGH8QLYHUVDOLGDGH$FHV
VLELOLGDGHHSRU¿PQmRDFUHGLWDPQDYLDELOLGDGHGR686
3URFXURXVHYHUL¿FDUFRPRR686pYLVWRSHORVVXMHLWRVTXH
SRGHPWUDQVIRUPiORHPUHDOLGDGHWDOFRPRHVWiGH¿QLGRQDVOHJLV
ODo}HVGHVD~GHHGLDQWHGRVGHVD¿RVSRVWRVSHODVRFLHGDGHFDSLWDOLV
WDHDVLQWHUYHQo}HVQHROLEHUDLV8PDSRVWXUDGHHQWHQGLPHQWRVREUH
DLPSRUWkQFLDGDFRQVWUXomRGR686HVXDGHIHVDFUtWLFDpHVVHQFLDO
SDUDRSUR¿VVLRQDO IRUPDGRUe LPSRUWDQWHTXHHVWHVSUR¿VVLRQDLV
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FRQVLJDPDSUHHQGHUDJUDQGH]DHRVLJQL¿FDGRTXHDFULDomRGRVLV
WHPDUHSUHVHQWRXTXDQWRjH[WHQVmRGHGLUHLWRVjVD~GHGRVFLGDGmRV
XQLIRUPL]DomRGRDWHQGLPHQWRXQLYHUVDOL]DomRHLQWHJUDOLGDGH
5HIHUHQWHjGHIHVDHSRVLFLRQDPHQWRGR3URMHWRGH8QLYHUVL
GDGHTXHRVSUHFHSWRUHVGHIHQGHPYHUL¿FRXVHTXHVmRIDYRUi
YHLVj8QLYHUVLGDGH3~EOLFDDSRQWDUDPDTXDOLGDGHGDS~EOLFD
HPUHODomRjSULYDGDHGHIHQGHUDPD8QLYHUVLGDGH3~EOLFDH
8QLYHUVDO4XDQGR LQGDJDGRV VREUH DSULYDWL]DomRQD VD~GH 
GRVSUHFHSWRUHVIRUDPFRQWUiULRVj*HVWmR3ULYDGDQD8QLYHUVLGDGH
3~EOLFDVHGLVVHUDPFRQWUDDJHVWmRSULYDGDPDVFULWLFDPDHV
WDELOLGDGHGRVHUYLGRUS~EOLFRHVHGLVVHUDPDIDYRUGDSULYDWL]D
omRHPDOJXPDVLQVWLWXLo}HVGHVD~GH
&RQVLGHUDVHTXHRVSUHFHSWRUHVWrPXPHVSDoRGHWUDEDOKR
SULYLOHJLDGRYLVWRTXHpQR+RVSLWDO8QLYHUVLWiULR+8TXHSRGHP
VXUJLUTXHVW}HVLPSRUWDQWHVGD6D~GH&ROHWLYDFRPDSRVVLELOLGDGH
GHSURGXomRGRFRQKHFLPHQWRGHFUtWLFDVjVSUiWLFDVYLJHQWHVHGH
IRUPDomRGHPXOWLSOLFDGRUHVQDEXVFDGDLPSOHPHQWDomRHDPSOLD
omRGR686$VVLPpLPSRUWDQWHTXHHVWHVSUR¿VVLRQDLVGHIHQGDP
XPSURMHWRGH8QLYHUVLGDGH3~EOLFDHVHPDLQWHUIHUrQFLDGDJHVWmR
SULYDGDWDOFRPRRVGDGRVDSUHVHQWDGRVQHVWHWUDEDOKR,VWRpPXLWR
UHOHYDQWHTXDQWRDRWLSRGHUHIHUrQFLDGHIRUPDomRHFUtWLFDTXHD
UHVLGrQFLDSRVVLELOLWDUi9$6&21&(/26
2XWUDYDULiYHOIRLDSURGXomRHVLVWHPDWL]DomRGH5HODWRVGH
([SHULrQFLDHPTXHQmRSURGX]HPUHODWRVSURGX]HPUH
ODWRVHSXEOLFDPSXEOLFDYDPPDVDWXDOPHQWHQmRSXEOLFDPH
SURGX]LUDPFRQKHFLPHQWRUHODFLRQDGRjSHVTXLVDVHRXUHVXOWD
GRVGHPHVWUDGR2XVHMDDWXDOPHQWHQmRSURGX]HPUHODWRVGH
H[SHULrQFLDDLQGDTXHYLQFXODGRDXPFXUVRGHSyVJUDGXDomR,VWR
SRGHPRVWUDU FRPRRVGLIHUHQWHVSUR¿VVLRQDLVGH VD~GHSHQVDPH
DJHPGLDQWHGRVSULQFLSDLVLQVWUXPHQWRVH[LVWHQWHVSDUDGLULJLUXPD
DomR FRQWUDKHJHP{QLFD QD LQVWLWXLomR VHX OXJDU GH WUDEDOKR$R
SURGX]LUUHODWRVHSXEOLFL]DUVXDVGLQkPLFDVGHDWXDomRRVVXMHLWRV
SRGHP WHUSURGXo}HVTXHPRVWUDPD UHDOLGDGHGDVD~GHS~EOLFDH
DSURIXQGDUDGLPHQVmRLQYHVWLJDWLYDHWHyULFDQRSURFHVVRGHHQVLQR
DSUHQGL]DJHPQDUHVLGrQFLD$OpPGHGHSHQGHQGRGDGLUHomRpWL
FDGDSURGXomRSRGHUVHUXPLQVWUXPHQWRFRPWHRUpWLFRSROtWLFRH
WHyULFRFRQWUiULRDRSHQVDPHQWRHjVSUiWLFDVQHROLEHUDLVQDVD~GH
GHVWDFDQGRWDPEpPTXHRV+8¶VVmRFDPSRVSULYLOHJLDGRVGHDV
VLVWrQFLDHLQYHVWLJDomR
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1RTXHGL]UHVSHLWRDRFRQKHFLPHQWRGRVSUR¿VVLRQDLVVREUHD
LPSRUWkQFLDGRVFRQVHOKRVGHSROtWLFDHGHGLUHLWRVQDDWHQomRjVD~GH
GDSRSXODomRREVHUYRXVHXPGLVWDQFLDPHQWRGRVSUR¿VVLRQDLVFRP
HVWHVHVSDoRVMiTXHQXQFDSDUWLFLSDUDPGRVFRQVHOKRVH
QmRSDUWLFLSDPPDLV$SHQDVD¿UPDUDPSDUWLFLSDUDWLYDPHQWH
4XDQGRSHUJXQWDGRVVHSDUWLFLSDPGHRXWURVHVSDoRVFROHWLYRV
D¿UPDPTXHQmRSDUWLFLSDPDWXDOPHQWHPDVMiSDUWLFLSDUDP
QXQFDSDUWLFLSDUDPHDSHQDVSDUWLFLSDPDWLYDPHQWH,QGDJRXVH
VREUHDLPSRUWkQFLDGRVHVSDoRVFROHWLYRVIyUXQVHFRQVHOKRVSDUD
DIRUPDomRGR5HVLGHQWHGR686HDPDLRULDUHFRQKHFHTXH
VLP3RUpPGHVFRQKHFHPHVVHVHVSDoRVHDLQGDWLYHUDPDTXHOHV
TXHFULWLFDUDPHVVHVHVSDoRVFXMRGHEDWHPHUHFHVHUDPSOLDGR
'HTXDOTXHUIRUPDPHVPRRVTXHQmRLQFRUSRUDUDPDSDUWLFLSDomR
QHVVHVHVSDoRVHPVXDSUiWLFDVRFLDOQDVD~GHDPDLRULDUHFRQKHFHD
UHOHYkQFLDGDLQVHUomRGRVUHVLGHQWHVQHVVHVHVSDoRVSROtWLFRV
1DFDWHJRULDGHDQiOLVHVREUHIRUPDomRHWUDEDOKRPXOWLSUR¿V
VLRQDOEXVFRXVHDSUHHQGHUFRPRRVSUHFHSWRUHVSHQVDPHDUWLFXODP
RPXOWLSUR¿VVLRQDOQDIRUPDomRGRVUHVLGHQWHV6REUHDRUJDQL]DomR
GR H[HUFtFLR PXOWLSUR¿VVLRQDO QD XQLGDGH  GRV SUR¿VVLRQDLV
FRQVLGHUDUDPSRVLWLYRHH[LWRVRHD¿UPDUDPTXHDIRUPDFRPR
HVWiRUJDQL]DGDHVWDSUiWLFDQRVHWRUFRQWULEXLSDUDDHIHWLYDomRGRV
REMHWLYRVGHIRUPDomRPXOWLSUR¿VVLRQDOGD5060(QWUHWDQWRDR
VHUHPLQGDJDGRVVREUHRSODQHMDPHQWRPXOWLSUR¿VVLRQDOGRHQVLQR
QDSUHFHSWRULDGRVSUR¿VVLRQDLVD¿UPDUDPTXHQmRSHUFHEHP
HVWDDomRQRVVHWRUHV6REUHDSUiWLFDPXOWLSUR¿VVLRQDOQDXQLGDGH
YHUL¿FRXVHTXHRVSUHFHSWRUHV HQFRQWUDPGL¿FXOGDGHV SRU
TXHVW}HVHVWUXWXUDLVRXWURVD¿UPDUDPTXHQmRKiLQWHJUDomRPXOWL
SUR¿VVLRQDOHRXWURVQmRFRQVHJXLUDPDYDOLDUWHQGRHP
YLVWDTXHQmRFRQKHFLDPWRGRVRVVHWRUHVGR+(6)$8)5-(VVHV
GDGRVGHPRQVWUDPTXHDSHVDUGRVSUHFHSWRUHVFRQVLGHUDUHPDH[LV
WrQFLDGHDYDQoRVQDSURMHomRHQDVSUiWLFDVPXOWLSUR¿VVLRQDLVGR
,QVWLWXWRWDPEpPGHPDUFDPTXHKiGL¿FXOGDGHVHPLQWHJUDUHVVDV
SUiWLFDVDRFRWLGLDQREHPFRPRDHIHWLYDomRGHXPDPDLRULQWHJUD
omRDRVGHPDLVVHWRUHVGR+(6)$
$ UHVSHLWR GDV GL¿FXOGDGHV H GDV YDQWDJHQV TXH RV SUR¿V
VLRQDLV SHUFHEHP QD SUHFHSWRULD PXOWLSUR¿VVLRQDO HVSHFLDOPHQWH
TXDQGR UHFHEHPUHVLGHQWHVGHRXWUDVSUR¿VV}HV IRUDPFLWDGDVGL
¿FXOGDGHVHPFRPSDUWLOKDURFRQKHFLPHQWRGHRXWUDViUHDV
GHVWDFDQGRVHOLPLWDo}HVGHFRPXQLFDomRHQDFRPSUHHQVmRVREUH
DVFRPSHWrQFLDVGHRXWUDVSUR¿VV}HV3RUpPD¿UPDPTXHQmR
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VHQWHPGL¿FXOGDGHVHGHVWDFDPDIDOWDGHWUHLQDPHQWRHFRQKHFL
PHQWRDPSOLDGRGDSURSRVWDGDUHVLGrQFLD(PUHODomRjVYDQWDJHQV
SHUFHELGDV QD SUHFHSWRULD GH RXWUDV SUR¿VV}HV GHVWDFDVH TXH RV
SUR¿VVLRQDLVFRQVLGHUDUDPLPSRUWDQWHDRSRUWXQLGDGHGHLQWHJUDomR
HWURFDVGHVDEHUHVFRPRXWUDVSUR¿VV}HVQmRUHVSRQ
GHUDPVREUHDVYDQWDJHQVFRQVLGHUDQGRPDLVLPSRUWDQWHGHVWDFDUDV
GL¿FXOGDGHV2XWURVD¿UPDUDPTXHpDRSRUWXQLGDGHGHLUDOpP
GDVXDHVSHFLDOLGDGH
6REUHHVWHVLWHQVRVSUHFHSWRUHVVLQDOL]DUDPTXHDPDLRUSUH
RFXSDomRQmRpDLQYDVmRGRQ~FOHRGHDWXDomRGHRXWUDVSUR¿VV}HV
PDVVLPFRPSDUWLOKDUDo}HVGHVD~GHHQWUHHVWDVSUR¿VV}HV$VVLP
p SRVVtYHO UHÀHWLU TXH D FRPSUHHQVmR GHVVHV SUHFHSWRUHV VREUH DV
SUiWLFDVPXOWLSUR¿VVLRQDLV SRGH HVWDU RSRUWXQL]DQGR VH FRORFDUHP
QR OXJDU GDV IURQWHLUDV FRP DV RXWUDV SUR¿VV}HV H RSRUWXQL]DQGR
TXHVHXVOXJDUHVVHMDPSDUWLOKDGRVFRPUHVSRQVDELOLGDGHSDUDTXH
DWURFDGHVDEHUHVVHMDFRQVROLGDGDWDOFRPRDSRQWD&HFFLP
$LQGDQHVVHVHQWLGRHVWDFRPSUHHQVmRSRGHFRQWULEXLUSDUDDPXO
WLGLVFLSOLQDULGDGHWDOFRPRGL]/X]UHGH¿QLQGRVDEHUHVGLV
FLSOLQDUHVHVXDVOyJLFDVGHDSOLFDomRSROtWLFDRXGHLQWHUYHQomRQD
RUGHPGDYLGDFROHWLYD3RGHDLQGDUHVXOWDUHPVRPDGHROKDUHVH
PpWRGRVDQFRUDGRVSHORVSUR¿VVLRQDLVGHGLIHUHQWHVGLVFLSOLQDVRX
SUiWLFDVHUHIRUoDUDLQWHUGLVFLSOLQDULGDGHQHVWHVHUYLoRGHVD~GH
eLPSRUWDQWHUHÀHWLUTXHDIRUPDomRHUHIRUoRGHSUiWLFDVPXO
WLSUR¿VVLRQDLVVHUiXPGHVD¿RSDUDSUHFHSWRUHVHWDPEpPUHVLGHQ
WHVYLVWRDSURSRVWDGD5HVLGrQFLD0XOWLSUR¿VVLRQDOVHUGLIHUHQFLDGD
GRTXHpKHJHP{QLFRQDVIRUPDo}HV3RUpPDIRUPDomRPXOWLSUR
¿VVLRQDOWHPXPSDSHOLPSRUWDQWHQDFRQVWUXomRGR686SRLVSRGH
SURGX]LU LPSDFWRQDPDQHLUDGHSHQVDUHGHDJLUGRVSUR¿VVLRQDLV
GHVD~GHSRWHQFLDOL]DQGRDUHÀH[mRQRVSURFHVVRVGHWUDEDOKREHP
FRPRQDYLDELOL]DomRGHXPDDWHQomRLQWHJUDOHPVD~GHDRVXVXiULRV
GRVLVWHPD&RQIRUPHGL]&HFFLPS³>@VHPSUHVHUH
PRVSRXFRVVHPSUHHVWDUHPRVGHVDWXDOL]DGRVQXQFDGRPLQDUHPRV
WXGRRTXHVHUHTXHUHPVLWXDo}HVFRPSOH[DVGHQHFHVVLGDGHVHP
GLUHLWRVjVD~GH´3RULVVRDLPSRUWkQFLDGDFRQVWLWXLomRGHHTXLSHV
PXOWLSUR¿VVLRQDLVHSUR¿VVLRQDLVFRQKHFHGRUHVHH[HFXWRUHVGHSUi
WLFDVGHVD~GHPXOWLGLVFLSOLQDUHVSURSRVWDGHIRUPDomRHYLGHQWHQRV
SURJUDPDVGDV506
2VUHVXOWDGRVVHJXLQWHVUHIHUHPVHjFDWHJRULD(QVLQRH)RU
PDomRGD5060,QGDJRXVHDRVSUHFHSWRUHVSUR¿VVLRQDLVIRUPD
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GRUHV VREUH VHX HQYROYLPHQWR QR 3URMHWR 3ROtWLFR 3HGDJyJLFR GD
50609HUL¿FRXVHTXHGHVFRQKHFLDPVHXFRQWH~GRHRXWURV
D¿UPDPFRQKHFHU'HVWHFRQMXQWRQmRSDUWLFLSDUDPGD
FRQVWUXomR GR SURMHWR RXWURV  WLYHUDP XPD SDUWLFLSDomR QmR
VXEVWDQFLDOHD¿UPDUDPWHUXPDSDUWLFLSDomRVXEVWDQFLDO(VWHV
GDGRVVREUHDSDUWLFLSDomRVmR LQVWLJDQWHVFRQVLGHUDQGRTXH
GRVSUHFHSWRUHVHQWUHYLVWDGRVHVWmRLQVHULGRVGHVGHRLQtFLRGDUHVL
GrQFLDQR+(6)$6REUHLVWRpLPSRUWDQWHUHÀHWLUTXHDVSRVVLELOL
GDGHVGHPDWHULDOL]DomRGHXPDIRUPDomRPXOWLSUR¿VVLRQDOGHYHP
VHU H[SUHVVDV SHORV SURMHWRV SROtWLFRSHGDJyJLFRV GRV SURJUDPDV
FRPRREMHWLYRGHIRUPDUVXMHLWRVFDSD]HVGHFRPSUHHQGHURVGH
VD¿RVFRORFDGRVSHOR686HLQWHUYLUGLDQWHGHVWDVTXHVW}HVFRPDX
WRQRPLD6$17263HORVGDGRVPXLWRVSUR¿VVLRQDLVDWXDP
QDFRQGLomRGHSUHFHSWRUHVPDVVHTXHUFRPSUHHQGHPDHVWUXWXUDGD
SURSRVWDQDTXDOHVWmRHQYROYLGRV
1HVVHVHQWLGRFRQFRUGDVHFRP6DQWRVVREUHRIDWR
GHTXHR3URMHWR3ROtWLFRSHGDJyJLFRQmRVHUHVXPHDXPFRQMXQWR
GHSODQRVGHFDSDFLWDomRHQHPGHYHVLPSOHVPHQWH VHUDUTXLYDGR
GHSRLVGHSURQWRRXHQFDPLQKDGRjVDXWRULGDGHVLQWHUHVVDGDVFRPR
SURYDGHFXPSULPHQWRGHXPDDWULEXLomR'HYHVHUYLVWRFRPRXPD
FRQVWUXomRFROHWLYDDVHUYLYHQFLDGDHPWRGRRSURFHVVRHGXFDWLYR
HSRUWRGRVRVVXMHLWRVQHOHLQVHULGRV$FRQVWUXomRGHXPDSURSRVWD
SHGDJyJLFDQmRpXPDTXHVWmRPHUDPHQWHIRUPDOPDVpHVVHQFLDO
PHQWHXPDTXHVWmRSROtWLFDHLGHROyJLFDQDTXDOVmRFRQIURQWDGRV
YDORUHVREMHWLYRVHFRQFHSo}HVVREUHHGXFDomRHVRFLHGDGH
$OpPGRFDUiWHUSHGDJyJLFRWRGR3URMHWRGH(QVLQRpSROt
WLFRQDPHGLGDHPTXHH[LEHXPFRPSURPLVVRFRPDIRUPDomRGH
XPFLGDGmRFRQVWLWXtGRGHGHWHUPLQDGRVYDORUHVHFRQFHLWRVSDF
WXDGRVSRUXPJUXSRPDMRULWiULRFRQFUHWL]DGRVFRPRSUiWLFDSHGD
JyJLFD$VGLPHQV}HVSROtWLFDHSHGDJyJLFDSRVVXHPXPVLJQL¿FDGR
LQGLVVRFLiYHOGH¿QLGRFRPRXPSURFHVVRSHUPDQHQWHGH UHÀH[mR
HPEXVFDGDHIHWLYDomRGDVLQWHQo}HVGR3URMHWR$H[LJrQFLDGHUH
YLVmRGHVXDVHVFROKDVGHDYDOLDomRUHJLVWURHUHIRUPXODomRGRVSOD
QRVWUDoDGRVSURYRFDRPRYLPHQWRFRQVWDQWHHGHVHMiYHOGHWUDQV
IRUPDomRGDVUHODo}HVGHSRGHUHVWDEHOHFLGDVSRGHQGRFRQGX]LUD
LQVWLWXLomRjEXVFDGHLGHQWL¿FDomRSROtWLFDH[WHUQDRXSRUPHLRGH
UHODo}HVFRPRXWURVHVSDoRVHGXFDWLYRVIRUPDLV4XDQGRFRQVWUXtGR
FROHWLYDPHQWHRSURMHWRpFDSD]GHDOLPHQWDUHDPDGXUHFHUDGLVFXV
VmRVREUHDGHPRFUDFLDQRFRWLGLDQRLQVWLWXFLRQDOGDQGRYR]DWLYD
DRVVXMHLWRVHQYROYLGRV
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(P UHODomR DRSURFHVVRGH DYDOLDomR GHVWDFDPRVR LQVWUX
PHQWRXWLOL]DGRSHORVSUHFHSWRUHVSDUDDYDOLDURVUHVLGHQWHVREVHU
YRXVHTXHDPDLRULDQmRSDUWLFLSRXGDFRQVWUXomRGRLQVWUXPHQWR
GHDYDOLDomR 4XDQWRjVFUtWLFDVRXVXJHVW}HVD UHVSHLWRGR
LQVWUXPHQWRDYDOLDWLYRDSDUHFHUDPUHVSRVWDVUHODFLRQDGDVD LQWHU
YDORGHWHPSRGHDYDOLDomRTXHGHYHULDVHUPDLRUFULWpULRV
GR LQVWUXPHQWR TXH QmR FRQVHJXHP DYDOLDU  VXJHVW}HV GH
TXHVW}HVPDLVDEHUWDVHTXDOLWDWLYDVDTXHOHVTXHFRQVLGHUDP
R LQVWUXPHQWR VDWLVIDWyULR  H RV SUR¿VVLRQDLV TXH D¿UPDP
QXQFDWHUHPXWLOL]DGRRLQVWUXPHQWRDYDOLDWLYR'HVWDFDPVH
DLQGDDOJXPDVSURSRVWDVGRVSUHFHSWRUHVTXDQWRDHVWUDWpJLDVPDLV
FROHWLYDVGHDYDOLDomRTXHHQYROYHVVHPPDLVRVVXMHLWRVSUHFHSWRUHV
HUHVLGHQWHV
$SRVVLELOLGDGHGHUHDOL]DomRGHDYDOLDo}HVHPLQWHUYDORVGH
WHPSRPDLRUHVpYLVWRSRUPXLWRVSUHFHSWRUHVSURPLVVRUDDRSRVVL
ELOLWDUTXHVHFRQMXJXHWHPSRQHFHVViULRSDUDDYDOLDUTXHVW}HVVR
OLFLWDGDVSHORLQVWUXPHQWRGHDYDOLDomRHFRQVLGHUDGDVLPSRUWDQWHV
SHORVSUHFHSWRUHVHTXHPXLWDVYH]HVQmRVmRDYDOLDGDVRXVmRQHJOL
JHQFLDGDVSRUQmRVHUSRVVtYHOFRQVLGHUiODVQRWHPSRGHYLYrQFLD
GRUHVLGHQWHQRHVSDoRGHDSUHQGL]DJHPHSUiWLFD(VVDGLVVRQkQFLD
HQWUHRVROLFLWDGRQDDYDOLDomRHDVSRVVLELOLGDGHVGHDYDOLDomRGRV
SUHFHSWRUHVRXPHVPRDGL¿FXOGDGHGHFRPSUHHQVmRGRTXHpVR
OLFLWDGRSHORLQVWUXPHQWRGHDYDOLDomRSRGHVHUUHVXOWDGRGDSRXFD
SDUWLFLSDomRGHVWHVQDHODERUDomRHSODQHMDPHQWRGRVHXLQVWUXPHQ
WRIRUPDOGHDYDOLDomRGD5060FRPRSRGHPRVREVHUYDUQRVGD
GRV2XWURDVSHFWRUHOHYDQWHpTXHRSURFHVVRGHDYDOLDomRWDPEpPp
XPHVSDoRTXHVHPRVWUDSRXFRPXOWLSUR¿VVLRQDOUHVXOWDGRGHXPD
RUJDQL]DomRHSODQHMDPHQWRGHHQVLQR WDPEpPSRXFRPXOWLSUR¿V
VLRQDOPXLWDVYH]HVGHL[DQGRDFDUJRGHXP~QLFRSUR¿VVLRQDOSUH
FHSWRUDDYDOLDomRTXHSRUYH]HVpUHDOL]DGDVHPGLVFXVVmRFRPR
UHVLGHQWH±VXMHLWRHQYROYLGRQRSURFHVVRGHIRUPDomR
1HVWHWUDEDOKRFRQVLGHURXVHRVLVWHPDGHDYDOLDomRFRPRD
JDPDGHUHFXUVRVGLVSRQtYHLVSDUDRSODQHMDPHQWRH[HFXomRHDQi
OLVHGRVSURFHVVRVDYDOLDWLYRV LPSOHPHQWDGRV 6,/9$1mR
VH SUHWHQGHX VRPHQWH FRQKHFHU RV LQVWUXPHQWRV IRUPDLV GH DYD
OLDomRFULDGRVPDVSULQFLSDOPHQWHFRPSUHHQGHUDFRQFHSomRGRV
SUHFHSWRUHVDFHUFDGDUHVLGrQFLDGDDYDOLDomRHGRHVIRUoRLQVWLWX
FLRQDOHSHVVRDOGLUHFLRQDGRjVDo}HVGHVWDRUGHP3RUpPDRVHUHP
SHUJXQWDGRVVREUHFRPRpRSURFHVVRGHDYDOLDomRRVHQWUHYLVWDGRV
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VHUHPHWHUDPFRPPDLVIUHTXrQFLDDRVLQVWUXPHQWRVIRUPDLVGHDYD
OLDomR
 &21&/86­2
1HVWH WUDEDOKRYHUL¿FRXVH TXHRV SUHFHSWRUHV SRVVXHPDO
JXPDVGL¿FXOGDGHVSDUDSRWHQFLDOL]DUDIRUPDomRPXOWLSUR¿VVLRQDO
FUtWLFDHPVD~GHGRVUHVLGHQWHVSRUPHLRGRSURFHVVRGHHQVLQRQR
HSHORWUDEDOKR$VVLPRVGDGRVVXJHUHPTXHRVSUHFHSWRUHVHQFRQ
WUDPGL¿FXOGDGHVSDUDGHVHQYROYHUSODQHMDUHSURWDJRQL]DUXPWUD
EDOKRTXHYHQKDDFRQWULEXLUSDUDXPSURFHVVRHQVLQRDSUHQGL]DJHP
FRQGL]HQWH FRP XPD IRUPDomR SUR¿VVLRQDO YROWDGD DRV REMHWLYRV
SURSRVWRVSHOD5HVLGrQFLD0XOWLSUR¿VVLRQDO,VWRSRGHHVWDUDFRQWH
FHQGRGHYLGRjIDOWDGHSDUWLFLSDomRPDLVHIHWLYDGRVSUHFHSWRUHVQD
FRQVWUXomRHGLVFXVVmRGRSURMHWR3ROtWLFR3HGDJyJLFRGRFXUVRSHOD
RUJDQL]DomRGRWUDEDOKRTXHVHGHVHQYROYHGLVWDQFLDGDGRPROGH
PXOWLSUR¿VVLRQDODVVLPFRPRSHODLQH[LVWrQFLDHIUDJPHQWDomRGR
SODQHMDPHQWRGDVDWLYLGDGHVGHHQVLQR
$IDOWDGHSURWDJRQLVPRGRVIRUPDGRUHVSUHFHSWRUHVQDFRQV
WUXomRGR3URMHWR3ROtWLFR3HGDJyJLFRDSRQWDSDUDXPDSRVVLELOLGD
GHGHVHUHSHQVDUDSDUWLFLSDomRPDLVVDWLVIDWyULDGHVWHVSUR¿VVLRQDLV
QRSODQHMDPHQWRSHGDJyJLFRGRFXUVRWHQGRHPYLVWDTXHVmRFHQ
WUDLVQDIRUPDomRFRPrQIDVHSUiWLFD'HVWDFDVHTXHDPDLRUSDUWH
GR SURFHVVR GH HQVLQRDSUHQGL]DJHP VH UHDOL]DUi QRV FHQiULRV GH
SUiWLFDFRPDVXSHUYLVmRSUR¿VVLRQDOGRVSUHFHSWRUHV
3HUFHEHXVH WDPEpP TXH RV SUR¿VVLRQDLV QmR FRQVHJXHP
SODQHMDU H GH¿QLU REMHWLYRV FODURV SDUD D DomR SUR¿VVLRQDO R TXH
SRGH HVWDU LPSHGLQGR D XWLOL]DomR GH VXD UHODWLYD DXWRQRPLD SDUD
VXVWHQWDUHPSULQFtSLRVpWLFRVSROtWLFRVSURJUHVVLVWDVQRVDWHQGLPHQ
WRVGLUHFLRQDQGRRVLQVWUXPHQWRVXWLOL]DGRVDSDUWLUGHVHXUHIHUHQ
FLDOHGRVREMHWLYRVSURSRVWRV2XWUDWHQGrQFLDREVHUYDGDpGHTXH
RVSUR¿VVLRQDLVSRUQmRSODQHMDUHPHQHPUHÀHWLUHPFROHWLYDPHQWH
VREUHRH[HUFtFLRSUR¿VVLRQDODFDEDPSRUQmRGHVWDFDUHPDVSULR
ULGDGHVGHDWHQGLPHQWRSDUDDIRUPDomRGRVUHVLGHQWHVUHLWHUDQGR
GHVVDIRUPDRTXHRFRWLGLDQRLPS}HFRPRSULRULGDGH9DOHVDOLHQ
WDUTXHHVWHFRWLGLDQRDSUHVHQWDKHJHPRQLDGDVSUiWLFDVPHUDPHQWH
FXUDWLYDV H IUDJPHQWDGDV QD VD~GH DOpPGH XPD GHIHVD FDGD YH]
PDLRUGDSULYDWL]DomRGRVHWRU&RPRFRQVROLGDUXPDIRUPDomRPXO
WLSUR¿VVLRQDOVHRVIRUPDGRUHVQmRSODQHMDPHPFRQMXQWRFRPVXD
HTXLSHPXOWLSUR¿VVLRQDORWUDEDOKRGHHQVLQR"
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
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'HVWD IRUPD UHVVDOWDVH D QHFHVVLGDGHGRSODQHMDPHQWR LQ
GLYLGXDO H FROHWLYR GD SUiWLFD DVVLVWHQFLDO GHVWDFDQGRVH DV Do}HV
UHODFLRQDGDVjSUHSDUDomRSDUDDUHDOL]DomRGDVDWLYLGDGHVWHQGRHP
YLVWDRV¿QVGHVHMDGRV±RSODQHMDPHQWR1DVRFLHGDGHFDSLWDOLVWDR
SODQHMDPHQWRpXPLQVWUXPHQWRTXHSRGHVHUXWLOL]DGRSDUDGLYHUVRV
¿QV(QWUHWDQWRDRSUR¿VVLRQDOTXHRSWDSRUXPSURMHWRGHSUR¿VVmR
YROWDGRSDUDIRUWDOHFHUDVD~GHFROHWLYDQDSHUVSHFWLYDGD5HIRUPD
6DQLWiULDFRORFDVHDH[LJrQFLDGHSODQHMDPHQWRGRH[HUFtFLRSUR¿V
VLRQDO6HPSODQHMDPHQWRDVGHPDQGDVGRVXVXiULRVVmRDERUGDGDV
FRPRSUREOHPDVDVHUHPUHVROYLGRVGHPRGRSRQWXDOVHPTXHVHMDP
DSUHHQGLGDVFRPRH[SUHVV}HVGDGLQkPLFDGDVRFLHGDGHFDSLWDOLVWD
'HVWDIRUPDRSODQHMDPHQWRWRUQDVHXPLQVWUXPHQWRHVVHQFLDOTXH
SHUPLWHHVWDEHOHFHUPHWDVSULRULGDGHVHDo}HVQHFHVViULDVWHQGRHP
YLVWDDVVHJXUDUXPDSUiWLFDLQVWLWXFLRQDOTXHVHUHYHUWDHPJDQKRV
SDUDDSRSXODomR9$6&21&(/26$IDOWDGHSODQHMDPHQWR
GL¿FXOWDDLQGDDDYDOLDomRGDSUiWLFDSUR¿VVLRQDOHDDYDOLDomRGRV
DOXQRV UHVLGHQWHV XPD YH] TXH QmR VH HVWDEHOHFHUDPSDUkPHWURV
PHWDVHSULRULGDGHV
2XWUDFRQVWDWDomRUHIHUHVHDRIDWRGHTXHKiDLQGDDSUHYD
OrQFLDGHXPDFRQFHSomRDEVWUDWDVREUHVD~GHHIDOWDGHSDUWLFLSDomR
GRVSUHFHSWRUHVQRVHVSDoRVFROHWLYRVHSROtWLFRVGR686(VVDIDOWD
GHSDUWLFLSDomRSRGHVHUSDUWHHH[SUHVVmRGDQmRDSUHHQVmRGRVLJ
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